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OAT ORAFFîRMAT1ÓN
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ANA MieRRifS
State ofŒlorida-Notary Rubi o a y
Commission GG %9868 Milture

My Commissiongxp res
March 14, 2022 CEO
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(e) Statement of Cash Flows
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(g) Computationof Net CapitaL

(h) Computation for Determination of Reserve Requirements Pursuant to Rule45c3-3.

Information Relating4o the Possessionor Control Requirements Under Ruie 15a3-3.

) Statement of Exemption from Rgle 15c3-3.

k) A Reconciliation, including appropriate explanation of the Computation ofNet CapitaEUnder Rule idc3-1 and the
Computation for Determination of theReserveRequiremenaUnder Exhibit A of Rule 15c3-3

) AnáOath or Affirmation.

(m) SIPC SupplementaLReport and Independent Actountants Report

(n) Report of Independent Rygistered PublieAccounting Fini onStatementof Exemption or Compliande

(o) A report describing any ttaterial inadequacies found to exist or found to have existed since the date of theprevious audit.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Lake Forest Securities, LLC
(A Wholly-Owned Subsidiary of AdCap Holdings, LLC)

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Lake Forest Securities, LLC as of December
31, 2018, and the related notes (collectively referred to as the financial statement). In our opinion, the statement of
financial condition presents fairly, in all material respects, the financial position of Lake Forest Securities, LLC as of
December 31, 2018 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of Lake Forest Securities, LLC's management. Our responsibility is to
express an opinion on Lake Forest Securities, LLC's financial statement based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to Lake Forest Securities, LLC in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we planand
perform the audit to obtain reasonable assurance about whether the financial statement is free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial staternent, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements. Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Emphasis of a Matter

As discussed in Note 1 to the financial statements, the Lake Forest Securities, LLC has not generated significant
revenues to maintain its operations and thus is dependent upon AdCap Holdings, LLC to make capital contributions
from time to time to provide support for its operations. Lake Forest Securities,LLC's ability to continueoperations
is dependent upon the member's willingness and ability to continue providing the necessary capital for Lake Forest
Securities, LLC to maintain compliance with the Securities and Exchange Commission Net Capital Rule (Rule 15c3-
1)

We have served as Lake Forest Securities, LLC's auditor since 2014.

Miami, Florida
March 13, 2019

An independent member of Baker Tilly International

1450 BRICKELL AVEN N18T FL OR IAMi 5 F30 73 o 56 Ä lBAFCPA.



Lake Forest Securities, LLC
(A Wholly-Owned Subsidiary of AdCap Holdings, LLC)
Statement of Financial Condition
December 31, 2018

ASSETS

Cash $ 198,314

Deposits with clearing organizations 305,000
Receivables from clearing organizations 228,552
Prepaid expenses 19,899
Furniture and equipment, net 2,015
Due from affiliates 11,619
Other assets 5,310

TOTAL ASSETS $ 770,709

LIABILITIESANDMEMBER'SEQUITY

Accounts payable and accrued expenses $ 117,325
Commissions payable 72,429
Due to afliliates 1,732

Subordinated loan interest payable 37,323
Liabilities subordinated to claims of general creditors 300,000

TOTAL LIABILITIES 528,809

COMMITMENTS AND CONTINGENCIES (NOTES 3 and 10)

MEMBER'S EQUITY 241.900

TOTAL LIABILITIES AND MEMBER'S EQUfiY $ 770,709

The accompanying notes are an integral part of these financial statements.
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